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STOCKS.'rOF
BANKS

TRUST, TITLE
AND SURETY
COMPANIES

We arc interested [ [
in offerings in lots
from i to 500 Shares.

Write for latest
Comparative Table
RequestCircular 101

miWTnw niiDCDT
mm mil uilulim

2 Wall Street
New York

Attractive
Preferred IssuesN

Yielding
8%

Particulars on Request

Gillespie, Meeds & Co
MEMBERS NEW VORK 3TOCK EXCHANGE

'' I20 Broadway, Slew York
TF' *- OT-TO'D

WANTED
FINANCIAL SALES MANAGER

EXPERIENCED
K MAN of sterling Integrity, unquea**tlonablo ability and experience to
employ and direct travelling sales managerswho appoint brokers and dealers to
sell securities In Blue Sky and other
niaiea. 11 iicisiiietasur«» up ui qualifications,seejre a permanent position by
answering this advertisement. Must l>e
high calibre and familiar with the betterclass of securities that may be approvedand sold In Stntes having Blue
Sky laws. State former associations afW
salary acceptable on probation. Address
B. It.. P.O. Box 10". Times Square Station.

ACCOUNTANT.
#

Public accountant, with established
business, rapidly growing,

desires assistance of certified

public accountant, who is prepared
to purchase an interest.

Address Accountant, box S 2023

Herald sq.

HENRY CLEWS & GO.
transact a gene.ai bankinj busies.
They allow interest on checking accounts
and issue Letters of Credit They bur
and sell Stocks and Bonds on N.Y. Stock
Ex. for cash or carry same on conservative
terms and invite inquiries. Head office
11 to 19 Broad SL Branches 358 Filth
Ave.: 35 Union Sq.; 172 Duane SL:
953 Third Ave. and 16 Court SI, B'klyn

Charts
We have ready for distribution an
f 1 page booklet containing charts
and other valuable Information
on over 40 active listed stocks.
Execution of lees than 100 share orders
.investment or margin.our specialty.
if you cannot call tend for booklet D-'i02

WILSON & CHARDON
Member* Consolidated Stock Exch.of N. Y.
62 Broadway New York

Telephone Whitehall 1964.

>tj|fATERM leaf -PROMT u

1 PROPERTIES
Factories

end Factory Sites
FLOYD S. CORBIN, Specialist
Mui. HH 0273.300 Madison At., N.Y.

MANAGER
A leading New York Stork Kirh»n|«firm Intend* opening a
Branch Office In the 42nd Street
District nod require* a Manager
to take charge. Out? thixe lia*.
Ing held a iinllur position will
be eoneldered. Addre*a

"D. B.," Hoi MM Herald. ZM R'waj

MONEY MARKET.
SATURDAY. OCT<VlER 2*.

High. Low. Renew. I.aat
Dctoher 2.1 414 4«4 4% 4'*
Cc'obar 24 414 4 4'4 4
pciohar 8f. 4* 4>4 4'» 4H
October 26 tl 441*8
Octobor 27 r.Vfc 8 f% 6

TIME LOANS.
yixed collateral, (to day* 444
Mlied collateral, 90 day* 444
Industrial*. 00 'lay* 4
Industrials. 90 day* 4%

COMMERCIAL PATES.
Beat name*. 4 to (I mnniha 444
Other namaa. 4 to <1 month* 444
DISCOUNT RATE. RESERVE BANK.
Commercial paper IB daya, 4; 60 to 98

days, 4; Liberty bond* and Victory notea, I]
day*. 4. 18 to 00 days, 4; bankers' acceptttceao.IS to 90 days, 4.

OPEN MARKET HATS.
Call loans and acceptance* 444
Discount rates on prime bankers' acceptanceseligible for purchnae by federal Kaecrrebanks:

Rid Aak. Bid. Aak.
80 day*-... 4', ;IH 90 daya ... 41* 3%
tW da v* 414 3'* 120 dayji. » 414 4

CLEARING HOUSE STATEMENT.
Clearing llou«e cichnnge*. $7fl*.n00.000;

balance*. $80,000,000; Federal reserve credit
balance*. $47,000,000.

SILVER MARKET.
Official har silver In New York, domestic,

C-fOae., unchanged; foreign, 87V., off V
I.onton. ."HV.. off 44d.. Meiloan dollar.
t7V.. ott Ho-

\

FINANCIAL NEWS
AND COMMENT

Pressure Again Lifted From
Stocks, Although Several

Shares Are Heavy.

Stocks continued to display mora
bouyancy yesterday and the rally on
vhlch they closed Friday afternoon was
continued through the Bhort session.
Nevertheless, there were some exceedinglysoft spots, notable among which
was Allied Chemical and Dye. Heavy
selling of that stock, probably not un-
connected with unfavorable rumors con-
cernlng Its position, broke It very
sharply. The selling and unfavorable
rumors were In decided contrast with
the heavy demand for the stock, based
on talk of higher dividends, bigger
earnings, etc., not so many weeks ago.
The market as a whole, however, gave

evidence of a substantial Improvement
in its technical position as a result ofjthe declines of the last several days.

|It could not be said that there was a
scarcity of stocks in the general list,
nor was the bidding for shares partlcu-
larly aggressive. What appeared to bethe significant point of thp morning'strading was the fact that ffle lifting ofthe pressure on Friday afternoon wascontinued through the next day.It was pretty generally accepted yesIterday that the week's reactionary tenIdeney had Its hat-is in speculative ex\cesses. It Is recalled that after the lastpreceding reaction stocks as a whole re|bounded with such vigor that in two orthree days they had wiped out all losseswhich ten days of reaction had caused.This snap back was altogether too sharpand it was Innvlt.hl. -.»'.

mav anuiner carirective reaction would come. The questionuppermost In the financial com-munlty yesterday Tya.s whether or notthe declines of the week had correctedthe overdone speculation. Indications
at the close yesterday were that verymuch haa been accomplished along thatline.

There was pretty substantial evidence
that pools wero ence more getting Into
action. Certain issues In which speculativegroups are known to have been
working at various times showed everysign of the customary testa which pool
operators like to put out in feeling
their way along. This was particularlynoticeable in some of the lower
priced pool issues.
The rails as a gTOup did not respond

to the better feeling as easily an the
Industrials and many of them declined
fractionally on the day. There are
those who are Inclined to feel that the
bad showings now being reported by
the carriers for September are- re:sponsible for the lack of IntereiH in
their shares, but this Is hardly probable
when it is considered that there has
been no secret about the tremendous
expenses of the roads Incident to th«
shopmen's strike. It Is far more likely
that the heaviness of the rails yesterdaywas due to setllng by purcmusers
who were convinced that the railroad
shares were in for a violent advance
regardless of the course of the industriallist, and who had become disgustedduring the last few days when
both groups participated in the decline.
Certain it Is that a large majority of
tradore has been buying railroad shares
for some time on that theory.
The extent to which heavy liquidationof stocks helps to correct a heavy

loon position was pretty well indicated
in yesterday's Clearing House statemen*.Whereas the average statement
showed a dally average increase in
loans, etc., of $731,000, the actual statementrevealed that on Friday loans,
discounts, etc., were off $51,553,000 in
comparison with the preceding week
marking a significant shift in th«s
course of loans at the end of the week.
At the same tUr.e the member banks
built up their reserve at the central
bank substantially In the closing hours
of the weelft for whereas the average
statement showed a decreaso of $21,685,000in that ilem, the actual condittion disclosed an increase of $15,529,000.
Exchange ratee were not quite so

,.nab etorlln» oanacln 11 v croftinC nhflVft

Friday's last figures. In the bond marketIt wan noted that while there was

no especial toouyancy in the market for
the new Government 4Vi8. at least the
decline was for the moment checked.

FOREIGN EXCHANGE.
SATURDAY, OCT. 28. 1922.

GREAT BRITAIN.
Parl'y. Frl]$1.8(148 Sterling: Saturday. day. Oct. 21.

Demand $4.45* *4.46 $4.4.%%
Cable* 4.4« 4.4(114 4.4(1
Banker*, HO d*. 4.44% 4.44% 4.43%
Bankers. 00 ds. 4.4214 4.43% 4.4214

1-HE CONTINENT.
19.30 France, cent* a franc.

Demand 7.03 7.0714 7.32
Cable* 7.0214 7.08 7.32%

19 80 Belgium, cent* a franc:
Demnnd fi.32% 0.39% 0-7814
Cables H-.V1 8.80 6.79

19.80 Switzerland, cents a franc:
Demand 18.14 18.08 18.2(1
Cable* 18.13 18.10 18.27

19.30 Italy, cents a lira:
Demand 3.97 4.03 4.18
Cable* 3.9714 4.0314 4.1814

23.80 Ormariy, cent* a mark:
Demand 02*4 02A -02%
Cable* 02% .02A .0214

28 80 Sweden, cent* a krone:
Demand 28.72 28.74 28.70
Cable 20.70 26.72

28.80 Norway, cent* a krone:
Demand ^.lH.Os 17.M 17.71
Cables lS.tO 18 01 17.72

28.80 Denmark, cents a krone:
Demand 20.08 20.08 20.08
Cable# 20.10 20.08 20.10

19.30 artedF, cent* a drachma:
Demand 2% 2.15 2.15
Cables 2% 2.13 2.13

19.30 Spuln, cents a peseta:
Demand 15.31 13.28 15.38
Cables 15.32 13.29 13.38

40.20 Holland cent* a florin:
Demand 30.02 38 98 39.12
Cables 30.04 89.03 38.17

"1 ssla, cents a ruble:
100 rubles 02% .02% .08
r,(*p rubles 02*4 .02'<4 .0614

20.20 Austria, cents a crown:
Demand 0013% .0014 .0014
Cables 0013% .0014 .0014

13.80 Poland, cents a mark!
Demand 0073 .0073 0098
Cables 0073 .0073 0093

20.30 Hungary, cents a crown:
Demand 04 04 .04%
Cables 04 .04 .©414

20.30 Jugn-Slavla, cents a crown:
Demand 41% ,41 .47%
Cable 42 .42 .48

19.80 Finland, cents a mark:
Demand 2.42 2 42 2.38
Cables 2.42 2.43 2.39

20.26 Czscho-Blovakla. cents a crown:
Demand 3 20 3.15 3.28
Cables 3.20 3.13 3.30

19.30 Rumania, cent* a leu:
Demand 64% .64% .82
Cables A3 .95 .A3

FAR FAST.
108.82 Shanghai. cents a tael:

Demand 73.00 73.00 78.00
Cables 73.30 73.30 78.80

78.00 Hongkong, cents a ddllnr:
Demand 83.33 33 10 38.88
Cables 33.50 63.20 68.45

48.6A Homoey, cents s rupee:
Demand 29.25 It8 15 29 20
Cable* ..\ 29.30 29.20 29 38

49.84 Yokohama, cents a yen. X
Demand 48.25 49.35 49.20
Cable* 43 30 48 50 48 28

SOCTH AMERICA.
82.44 ntn do Janeiro, rents a mllrels:

Demand 11.43 11.60 11.25
Cables 11.30 11.58 11.30

42.45 Ttuenos Aires, rents a peso!
Demand 30.00 38 93 30.30
Cabb-s 80.05 30.00 30J3

103.42 I'ruguay, rents n dollar:
Demand 78.23 78.124 78.23
Cablee 78.374 78.25 78.374

30.30 Chile, rents a peso:
Demand 14 00 13 90* 13.86
Cables 14.05 13.93 13.90
CANADIAN FXrltANUK.

New York funds In Montreal, 11.40 dlnrount
a 81.000. Montreal funds In New York, $1.40
premium a f1,000.

11 4 '

2 THE

NEW YOl

Day'* sales
. 1822 .1 |Dtv.| I
High.| Low. I Hid. Atk.. Ilnt-I Sales. [
83 48 79% 80 I ..I lOOlAdarr
23 10% 15% 16%i .. 100!Adv
60% 31% 43 50 3 200 Ad R
18% 9% 18% 14 .. 200j AJnx
%! %l % %! 100]Alash

2 %! mi 1%| 1000jAlasl
119% 107 1117% |120 7 100IA11 A
91% 55% 77% 77% 4 11600 Alliec
59% 37% 45% 46% 4 1100 Allis
49 31% 36 30 .. 100tAm ]
88% 51 75 7G 4 100 Am 1

113 98% 110 111 7 100'Am ]
76% 32% 71% 72% .. 4000lAm

201 141 188 185 12 200!Am (
125 115% 124 125% 7 200 Am C
14 6% 6% 7 .. 200 Amei
30% 19% 24% 26 .. 100 Am (
7% 4% 6 6% .. 200 Am I

162 126 144 152 8 600 Am
17%! 12 12% 13 .. 300 Am J

122 78 109 110 7 700iAm ]
60% 31% 31%! 31% .. BOOtAm ]
13% 9% 12 12% 1 500!Am L
42%' 29% 25%! 36 .. 100 Am 1
136% 102 il26% 128% 6 1300 Am
129 82 [117 |ll8 4| 100 Am 1
8%! 3%| 7% j 7% 25 1400 Ami

25%| 5%! 22% 22% .. 1500 Am £
67%! 43% 58%I 59 .. 300 Am £
104%! 86%!l02 1102% 7 300 Am £
99% 87 99%jlOO 6 GOO Am £
46% 30%' 42%( 42% 3 lOOOlAm £
85%! 44%! 77% 78 .. 200lAm

112 84 1105% 1107 7 100|Am {
47 23%! 35%! 36% .. 600!Am S
70 54 59% 60% 5 100 Am 1
128% 114%!122 1122% 9 1500 Am 1
!69%129%:159 <160 12 300 Am '

165% 126 155 157 12 100 Am 1
28%| 6 26%! 27% .. 100 Am \
4% 2%! 3% 3% .. 3200 Am 1

95 87 85 (91 7 100|Am \
105 78% 98 98%| 7 1700tAm 1
'« J-IS iois i» .. 2uu Am i
57 47 50Vi 50% .. 3100 Anac<
65 43 59% 59% 4 100 Asso
108% 91% 103% 104% 6 300 Atch
12474 83 118 120 7] 100 Atlan
6% 1% 1% 2 .. 100 Atlan

1575 1900 1370 1385 20 10 Atlan
43% 21% 22% 23 .. 1200»At Gi
31% 16% 19 21 .. niOOlAt Q
40% 9% 33% 33% .. 600 Austi
91 68 85 87 7 100 A Ni<
142% 92% 133% 134 7 2700 Baldv
60% 33% 52% 53 .. 1700 Bait
66% 52% 61 v 63 4 100 Bait
56% 19% 34% 35% .. 300 Barn!
45% 30 39% 40% 48c 800 B Nu
100% 96% 98% 98% 7 500 B Stl
116% 104 111% 112% 8 100 Beth
82% 65% 72% 72% 6 1400 Beth.
29 6% 17% 17% .. 100 Bkn

100 87% 97% 99 7 300 Bush
34 18 18% 19' .. 200 Butte
8% 5% 7% 7% .. 700 Butte
35% 20% 32 32% .. 800 Butte
15% 8% 9% 9% .. 500'Cadd<
86% 68 82% 84 6 200 Cal I
71%! 43% 56 57 .. 600 Cal P
98%| 83 92 96 7 100 Cal F
11% 5% 8% 8% .. 1200 Callal
151%I119% 144% 144% 10 400 Can]
9% 3 4 4% .. 200 Case

44 35 34 36 .. 100 Case
44%| 29% 38% 39 .. 600|Cen
82%) 63%. 76% 77 .. 500 Centr
41%] 32% 38%| 39% .. 400|Cerrc
79% 47% 69% 60 6 400lChan<
105% 103% 1103% 104 6% 100 Ches
20% 3%I 4% 4% .. 100 Chi t
24% 11 % 12% 13 .. 100 Chi (
36% 16%| 30% 30% .. 1000 C, M
55 29 46% 47 .. 1000 C, M
95% 59 89% 90% 5 300 C &
50 30%' 41% 41% .. 1800 C, R
93% 70% 90 -90% 6 100 CRI«

105 83% 98% 99 7 i00 CRIA
27 15% 24% 24% .. 2000 Chile
33% 25% 26% 27 .. 900 Chine
68% 43 64 67 .. 100 Cluet
82% 41 77% 78% 4[ 800 Coco3724 29% 30 .. 2001 Col 1
114% 64%'l09 109% 6 200 Colur
5% 1%I 2% 2% .. 3300lColur

21_ 5 7 7% .. 600]Col C
79% 55% 68% 69% 6 300|Comj' 50 48% 49 49% 4 109[Com
47% 44 43 45 4 lOOICom
42%! 18%! 38 39 .. 700[Consc
145%! 85 138% 138%: g| 2900 Cons
15% 9 11%! 11%! .. 4400 Conse
99% 45%' 96%l 97 % .. 1000 Contl

1134%| 91% 126% 128 f6 2500 Corn
58% 31% 48%! 49 4 2900 Cosde
98%| 52% 78% 79 .. 2600 CruP
100 80. 9?%' 96 7 lOOCruc
28 14% 22 22% 1900 Cub
99 78% 97%l 99 7 100 Cub
19% 8% 13 13% .. 400 Cuba
41% 15% 36 36% .. 400 Cuba
65% 29% 33 33% .. 1700 Davis
fJJt 1KXz! 9> 9!>U ion I> R

143 !ll0%jl36%jl36% 6 50o!d<;1 1
118%!l00% 109% 110 8 200]Det I
40 >41 18% 39% 39% 2 900|Domc
6 12% 2% 2% .. 100'DuI !
10% 3% 5 7 .. 100'Dul

16774 115 153 154 8 100|Du P
88% 70 84% 85% 5 500 East
58% 40% 56 56% 3 400Elec
44% 22 27 28 .. lOOjEmer
89% 76% 84% 85% 6 300 End
116% 104 116 116% 7 100 End
18% 7 14% 15 .. 800 Erie
28% 11% 22% 2274 SOOjErle

107 75% 94% 94% 8 1800 Fam
107% 91% 98% 99 8 100|Fam
62% 37 55 67 5 300!Fed J
151% 75 145% 145% 10 1300|Flshc
103% 76% 94% 95 8 100 Fishf
19% 11% 12% 12% .. 300! Flak
27% 12% 22% 23 .. 3300iFrecj
80 45% 75% 76% 3 2100lGen
106% 96%'104 105 7 200 Gen

f 73% 65%j 59% 59% .. 24001Gen
189 136 177 178 xl2 200'Gen
12 10% 10% 10% .. 3001Gen
15% 8% 14% 14% .. 2800 Gen
86 67% 82% 83% 6 lOOjGen
45% 40 39 40 .. SOOlGimb
102% 97 96% 96% 7 1400 Glmb
18% 11% 12 18 .. lOOGlidd
8% 6% 7% 7% .. 2300 Gold>
44% 32% 82% 83% .. 100 Good
35 25 27% 28 .. 100 Gran
1974.1074 11% 11% .. 100 Gray
05%! 70% 92 92% 7 1300 Oreal
45%1 31% 34% 34% 4 400|Ureal
14% 674 10% 11 1001Guar
0474! 44 74 89 89% .. 6200lGulf
3741 % 2% 274 4500|Hab9

103 80% 80 83 7 200|Harti
27% 15 20% 21% .. 200IHen<!
24 19% 20% 20% 2 300!Hud*
14% 3% 5 5%) .. 400|Hydr
91%! 70 83%| 83%I ..| 2800!Houa
11B%| 97% 1113 j113% 6 200 Illlnc

5 13% 4% 4% .. 300 India
11% 5% 7 8 .. 400|India
45 35% 35 86 .. 200 Inapl

5% % % 1700 Inter
12% % 1% 1% .. 300 Inter
«»««, «/» ant 99 1 01/ 1AA Tnlnr
«" "74 iO O 1 73 0*74 "73 4,"VI

27V* 224 25% 2541 2 100 Int (
274 13 13 1341 100 Int 1
874 534 534 534 6 3100 Int '

194 114 15 154 .. 2700 Int
634 434 584 594 400 Int ]
324 23 24 25 .. TOO Inter
204 124 1«4 164 .. 1100 Tnvlr
1341 4 4 5 ..| 200|Iowa
534 24 454 464! ! lOOIIron
34 41 41 ..| 600 Islan
224 I® 104. 2041 .-I 300]Jewt
544 344 504 614 4 BOOIJonei
74 2 2% 24 .. 100 Kani
804 22 22 23 .. 200!Kan
634 344 414 42 .. 400|Kell}

PAPER "MELON" PROPOSED,
A special meeting of shareholders of

the Great Northern Paper Company will
be held on November 2 to authorise an

Increaee In Its capital stock from $8,300,000to $25,000,000, following which a

200 per cent, atock dividend will be
declared.

COFFEE.
Range of price*: ^ Prev.

Open. HlUl. Dow. Close. Clone.
December ... 0.70 0.71 9.70 9.09 9.70
March 9 B5 9.56 0.51 0.52 9.56
May 9.36 0.36 0.36 9 34 9 36
July 0.15 9.20 9.15 9.13 9.14
September ... 8 85 8 85 8.8$ 6.64 8 8»

JEW YORK HERALD,
RK STOCK EX

SATURDAY, OC

1922. 1921. 1920.
328,072 879.060 217.859

Open- | High- Uw. Cloa-| Nat
Ing. .j»i. mt. Ing. Ch'nga.

18 Exp...I 79% 79Vfc 79V4I 70*4 + %
Rumely.. 16 16 16 16
umely pf. 60 50 60 60
Rubber.. 13% 13% 13% 13% . %

:a G M.... %%%%..
taJuneauf 1% 1% 1% 1%
Lin Cables 118% 118% 118% 118% . %
1 C 4 D.. 80% 81 77 77% . 3%
Chalmers 46% 46% 45% 45% + 1
Bosch M. 36% 36% 36% 36% 2%
3r S & F. 75%. 75% 75% 75% . %
3 S&F pf. 111% 111% 111% 111% . 1
Can 72% 73- 71% 71% . %
-ar & F.. 184 184 184 184
ar & F pf 124 124 124 124
Chicle.. 7% 7% 7 7

Pot Oil... 24% 24% 24% 24%. %
3r.UK Syn. 6 6 6 6 . %
Express.. 148 150 148 150 + 6
Side & L. 13% 13% 13 13
[ce 109% 109% 109% 109% ..

Inter Cor. 32% 82% 31% 81% . %
a FFErig 12% 12% 12 12
:,inseed....h 35% 35% 35% 35%. %
Loco 128% 129 128 128 . %
Radiator.. US 118 118 118 + %
Saf Raz.. 7% 8 7% 7% + %
Ship & C. 22% 22% 22% 22% %
im & Ref. 59 59 59 59
5 & R pf. 102 102% 102 102% . %
Sm Sec A. 99% 99% 99% 99% + 1%
Steel F... 42% 42% 42% 42%. %
Sugar.... 77% 77% 77% 77%+ %
Sugar pf. 106%ll06%|106% 106% + %
Sum Tob. 36%| 36%I 36 36
Pel & C... 59 59 59 59 . %
.'el & T... 122 1122% 1122 122
Tobacco.. 160 il60 159%il59% + %
rob B. ... 155V61155^4 155%'155% . %
V Wks E. 27^4 27% 27% 27% + %
f A T rts 3% 3% 3% 8% _

Vhole pf.. 87 87 87 87
Voolen.... i 4)8% 98 98%+ %
line LAS 1v% *8% 18% 18% + 1%
5nda 5('4 50% 50% 50%. %
Dry O... 59% 59% 59% 59% ..

T A S F. 104% 104% 104% 104% + %
tic C L.. 120 120 120 120
tic Fruit. 1% 1% 1% 1%. %
tic "Refin. 1370 1370 1370 1370 .10
alf A W I 23% 23% 22% 22% . %
A W I pf 19 2-1 19 20
n Nichols 33 33% 33 33% + %
:hols pf.. 85 85 85 85
fin Loco.. 134% 134% 133% 133% . 1
& Ohio... 52% 52% 52% 52%. %
5 Ohio pf 63 63 63 63
sdall A... 35% 35% 34% 34%. %
t Pack... 40% 41 40 40 +1
pf new.. 98% 98% 98% 98%. %
Stl 8* pf 111% 111% 111% 111% . %
Steel B.. 72% 72% 72% 72%. %
Rap Tran 17% 17% 17% 17% . %
Term pf. 98% 99 98% 99
rick 18% 18% 18% 18% ..

Cop A Z 7% 7% 7% 7% + %
& Sup... 32% 32% 32% 32%+ %
)004R 9% 9% 9% 9% + %
*ack 82% 82% 82% 82% ..

'etrol 57% 57% 66% 56% ..

'etrol pf.. 94 94 94 94 . 1
han Z A L 8 8% 8% 8% + %
Pac 145 145 144% 144% . %
P W.... 4% 4% 4 4 . %
Thresh M 35 85 35 35 .1
Leather.. 38% 38% 38% 38% %
nl L pf... 76% 76% 76% 76% %
de Pasco 39 39 39 39 + %

dlor Mot.. 60% 60% 60% 60% . %
& O pf. 104 104 104 104 + %

t Alt pf.. 4% 4% 4% 4% . %
Jt W pf. 12% 12% 12% 12% %
AStP... 30% 30% 30% 30%. %
A St P pf. 47 47% 46% 46% . %
N W.... 89% 89% 89% 89%+ %

I A P. 41% 41% 41% 41% ..

P 6°4 pf. 90% 90% 90% 90% . %
P 7% pf. 99 99 99 99
Copper..'.. 24% 24% 24 24% . %

. Copper. 27 27% 26% 27 + %
t, P & Co. 65 65 65 65 . %
Cola 78% 78% 78 78
?uel A I. 29 29 29 29 . %
n G A E. 109% 109% 109 109
n Graph.. 2 2% 2 2% + %
iVaph pf.. 6% 7 6% 7
> Tab R. 68% 69 68% 69
Solv A... 49% 49% 49% 49%+ %
Solv B... 44 44 44 44 . %
)l I'lgar... 39 39 38% 38 >s -t- I'M
Gas'..... 138% 139% 138 138% + %

>1 Textile. 11 11% 11 11%+ %
nen Can. 97% 97% 95% 96% ..

Prod Kef 127%,128 126% 126% . %
>n & Co.. 49% 49% 48% 49 . %
ble Steel.. 79 79% 77% 78% . %
St Co pf. 94% 94.% 94% 94% + %
Am Sug.. 22 22% 21% 22% + %
A Sug pf. 97% 97% 97% 97% + %
C Sugar.. 13% 13% 13 13 . %
C Sug pf 36% 36% 36% 36%+ %

*on Chom. 34% 34% 33 83% . %
eers M A. 22 22 22 22 + %
.ack & W 136% 136% 136 136% + 1%
'dison Co. 109% 109% 109% 109% . %
Mines... 39% 39% 39% 39%. %

6 S & A.. 2% 2% 2% 2% . %
SS&ApfB 5 5 5. %
de Nem. 154 154 154 154 r- %
Kodak... 85% 85% 85 85 . %
Stor Bat. 56% 56% 56 56
Brant pf 27% 27% 27% 27% . %

John 85% 85% 8G% 85%. %
John pf... 116 116 116 116

14% "15 14% 14% ..

Istpf.... 23 23 22% 22%. %
Play-L,... 94% 94% 94% 95%+ %
Play-Li pf 99 99 99 99
A & Sm pf 64 55 54 55 . %
,r Body... 150 150 145% 145% . 6%
r B Oh pf 94% 94% 94% 94% ..

Rubber... 12% 12% 12% 12%. %
JOrtTex.. 23% 24 22% 22%. %
Am T C.. 76 76% 76 76%+ %
A T C pf. 104% 104% 104% 104% . %
Asphalt... 59% 59% 68% 69%. %
Electric.. 177% 177% 177 177
Ele<J w i. 10% 10% 10% 10% ..

Motors... 14% 14% 14% 14% ..

Mot deb.. 83 83 83 83 . %
el Bros.. 41 41 40 40 . 1%
el Bros pf 99 99 97 97 . 3%
en Co.... 11% 11% 11% 11% ..

vyn Plct. 7 7% 7 7%+%
rloh 33% 33% 33% 38% ..

C M & S 28 28 28 28
&Dav... 11% 11% 11% 11%+ %

t Nor pf.. 92% 92% 92 92 + %
t Nor Ore 34% 34% 84% 34% + %
i Sugar.. 11 11 11 11
States S. 87 89% 87 89% + 8%
rshaw EC 2% 3 2% 2%
man..... 83 83% S3 83%. %
lee Man.. 21% 21% 21% 21% + 1
un Mot.. 20% 20% 20% 20% + %
aullc St.. 5% 6% 5 6 . %
ton Oil... 82% 84% 82% 83%+ %
>is Cent... 113 118 113 113 + %
thoma ... 4% 4% 4% 4% . %
ma Ref.. 6% 6% 6% 6% . %
ration C.. 35% 35% 85% 35%. %
boro C... % % % % + %
C pf.... 1% 1% 1% 1% + %
Cement. 32 82 «2 jij

:omb Bng 25% 25% 25%( 25% + %
Her Mar.. 18% 13% 13%! 13% %
Kor M pf. 56% 56% 53%| 53%. 2%
Nickel.... 15% 15% 14%' 14% . %
Paper 58% 59% 58%I 69 + %

Ilap Tr.. 24 24 24 24 +1
iclble Oil. 16% 16% 16% 16% ..

Central.- 4 4 4 4 . %
Product*. 46% 46% 46% 46% + %
d Oil & T % % % %+%
>1 Tea.... 20% 20% 19% 19%. %
m Bro* T.. 60% 61% 60% 51%+ %
a* A Gulf 2% 2% 2% 2% -f %
Cltv 8o.. 23 23 23 23 + %

r Spr Tire 41% 41% 41% 41% ..

UNITED STATES T1

tpoetol Dtopoteh to 1

Rsvsnus receipts and expenditure* a*

This
Receipt* ordinary; month.

Customs 932,389,00
Internal revenue:

Income and profits 32,982,82
Miscellaneous 89,.107,40
Miscellaneous revenue 0,989,08Panama Canal tolls, Ac 40,129,10
Total ordinary 270,728,90Excess of ordinary receipts over
ordinary disbursement*

Excess of ordinary disbursements
over ordinary receipts 129,194,99

Total ordinary disbursements 867,433,07
Balance to-day. 9480,228,179.
Receipts and disbursements for fm r

SUNDAY, OCTOBER 2S

CHANGE QUC
JTOBER 28. 1921.

Year to date 21
1822 J /.Closing.., IDTV.I I

High.| Low. Bid. Aak. |ln».| Belaa. |
107% 90% 100 1102 8 lOOlKelly
111 61 99 100 6 200 Kelsa
39% 25% 33 I 33% .. 1700 Kenn«
24% 6% 6%| 6% .. 1000 Key 1

189 110 178 179 7 200 Kresg
86 44 82 82% .. 1100 Lack
94% 43 87 88 7 100 Laclet
39% 10 33 86% .. 100 Lake
72 66% 69 69% 3% 900 Lehlg]
65% 52% 60% 60% 8% 1700 Lima
23% 11 19% 20 .. 7600 Loewt
14% 9 12% 13 1 700 Loft 1

121 100 120 121% 7 200 Lorllk
61% 26% 66 65% .. 100 Mack

107 72 100% 104 6 200 Mackt
36% 81% 31% 81% .. 100 Magm
40 15% 33% 33% .. 600 Mallln
84 78% 79% 82 7 x 100 Manai
55% 44 53% 68% 7 860 Man 1
53 33 65 65% 7 300 Man 1
69% 41 64 55% 4 200 Man
68% 32 68 68% 2 1812 Manhi
32 5% 18 20 .. 100 Mkt £
36% 20% .. .. 2 100 Mart-:
46% 22% 84% 35 4 8400 Maria
52 22 50% 51 .. 100 Math
74% 46% 49 V 49% .. 200 Max 1
25% 11 14% 15 .. 1700 Max 1
141% 101 135 136 8 2001 Mays ]
21% 13% 17% 17% 1 lOOlMclnt

235 106% 228% 229 12 6700IMex 1
34% 14% 16% 17% 6 1000[Mex
32% 12 16% 16% 6 800 Mex !
31% 25% 27% 28 2 100 Miami
16 11% 12% 12% 1.20 2600|Mid S
45% 27% 32% 32% .. 700 Midva
14% 5 7% 8% .. 200 Mil
94%| 80 84 90 4 200 M.StP
19% 7% 16% 17 ..] 600 Mo K
25% 16 19% 20 .. 400 Mo P
63% 45% 55% 56% .. 300 Mo P
^ O 74 4.4 6178 ovv J1VUI

1194 10 10 I 1094 50c 100 Mothe
21% 10% 200 Nat A
245% 123% 231 235% 7 600 Nat I
126 113% 124 126% 7 100 Nat E
66% 28 57% 67% .600 Nat C
68% 30% 67% 68 .. 700 Nat E
7% 3 3% 3% .. 600 NRR

19%I 13%| 14%| 15 ..| 200|Nevad
83 64% 79% 81 6 100 N Or,
41% 25 34 36 100 N Y A
101% 72% 98% 99% 5 2300 N Y
46 28 27% 29% 2% 200 N Y
35% 12% 29% 29% .. 2200 N Y, 2
125% 96% 120 120% 7 600 Norf
100% 44% 98% 98% 6 13"' North
47% 38 46 46% 8 6 No Ai
90% 73% 85% 86% 6 500 North
4% 2% 2% 2% .. 700|Okla 1

28 12% 22% 23 .. 200|Orphe
168% 116 151 155 8 100 Otis ]
16% 9% 10 10% 200!oUs
42% 24% 38% 39 2 lOOIOwen.14%1 2% 2% .. 300|Paoifl
91% 62% 80%1 81 5 2001 Pac G
69% 44% 49%J 50% 3 SlOOlPacifl
95y«| 48%| 91%| 92 8| 7600|Pan A
94%| 44 191 191%) 8) 8400 Pan A
49% 33% 49% 49% 3 8400 Penn
13% 3% 3% 3% .. 2600 Penn
97 59% 94 95 5 100 People
40% 19 35% 35% .. 400 Pere
45% 41 42 44 .. 1001Phil C
45%I 31% 41 41% 8 lOOlPhil <
102% 74 73% 89 .. 100 Philli)
59% 28% 47% 47% 2 llOOIPhlllij
24% 8 12 12% .. 5001 Pierce
49 18% 29 30 .. 200 Pierce

120 66% 111 112 6 300 Postui
49% 39% 42% 42% 4 400 Plggrlj
97% 85 90 94 7 100 Pitts
41% 23 38% 39 300 Pitts
24% 14% 19% 20 1% - 400 Pond
93% 63 85 86 100 Press
51 24% 46% 47 '.. 2500! Prod
96% 74 82 89% .. 100|Porto
98%I 66 95 95% 6 200 Pub S
139% 105% 130% 130% 8 1600 Pullm
63% 30% 43% 44% .. 200lPunta
38% 26% 29% 30 2 2400|Pure
126% 94 118% 119% 8 lOOlRsil
19 13% 13% 14 .. 700iRay C
87% 71% 83% 83% 4 8400 Read!
42 24 31 33 .. 100 Rem
51 18% 17% 19 .. 100 Reynt
41 25% 29 29% .. GOOReplo
14% 2 1% 2% .. 1001Rep 5
78% 46% 49 49% .. 700!Rep I
C0% 43 58% 58% 3| 400lRey '

67 47% 56% 66% 3.89 ICOOlRoyal
32% 20% 26% 27 800 St L
36 20% 84 35 .. 800 St L
67% 32% 66% 67 ..

* 300 St L
6% 1% 3% 3% .. 7001 Saxon
94% 59% 85% 86 .. 400lRears
12 7% 8 8% .. 200 Shatti
38% 18% 33% 33% 2 6100 Sincla
102 97% 101% 101% 8 200 Sincln
11% 9% 9% 10 .. 600 8kelly
67% 48 43 46 .. 200 So F
96% 78% 98% 93% 6 4001DO
28% 17% 24% 25% .. 1100 So R«
71 45% 69% 69% 5 400lSo R«
250% 169 206 207 5 20t)0|Stand
118% 113% 117 117% 7 200|St Oil
135 91% 117% 117% 4 3900|St OH
24 17 19% 19% .. 200j£plcei
63% 24% 58 53% 4 * lOOlStew
59% 35% 62 52% 4| lOOfStrom
189% 79% 128% 128% fll %|12700|Stud<
118 100 ,116 117 7 100 Studel
8% 3% 7 7% .. 300 Submi
10% 4% 5% 5% .. 600 Super
12% 9 9% 9% .. 200 Tenn
52% 42 49 48% 3 4700 Texas
65 38% 63 63% 4 10600 Tex t
32% 22% 28% 23% 1 100 Tex F
36 24 26% 27% .. 300 Texas
67 52% 65% 50 .. 500 Tob J
87% 76% 82% 83 . 7 3300 Tob 1
35 28% 32% 32%J 3 2100 Tlmk<
20% 7% 14%| 15 [ ..| 8300|T>ana
78 55 68 71 6 100 Un B
25 16% 16% 16% .. 600 Union
154% 125 146 146% 10 900 Union
112 102 110 112 7 100 Un T
41% 25 35 36 2 100 Unite<

185 140 180 185 8 200 Un C
36% 20% 27% 28 .. 200 Un R
87% 43% 86% 86% .. 4600 Un F
39 16% 29% 80 .. 100 USCI
10% 2% 6% 6% .. 200 U S I
72% 37 64% 65 .. 1900 U 8 1
92% 55% 89% 89% .. 1400 U 8
67% 49% 53% 53% .. 200 U S

107 91 95 96 8 200 U S F
50 42% 45% 47 3% 100 US Si
111% 82 106% 106% 5 7800 U S
123 114% 122 122% 7 900 U S I
71% 60% 64 64% 2 BOO Utah
53% 30% 42% 43 .. 700 Vana<
14 6% 12% 12% ..f 200 Vlvau
14% 6 10% 10% .. SOOWaba
35% 19% 29% 30 .. 200 Waba
17 10% 11 * 11% 1 100 Webe
98% 66% 93 95% 6 100 Wells
17% 8% 14% 15 .. 1000 West
27% 18 25% 26% .. 700 West
24% 13% 16% it .. 100 West
121% 89 111% 112 7 100 WeRt
104 80 96 99 4 200 Westl
cr.u Anil ciii oil. A sen W«a»

33 25 80% 81 2 200 W El
112 107 110% 110% 7 400 West
10% 6 10% 11 .. 1100 Whee
29% 12% 21% 21% .. 400 Wh &
11% 5% 5% 5% .. 900 Whltl
21% 10 10% 10% .. 900 Wick
10 4% 6 ' 6% .. 200 WJIlyi
49% 24 89 40 .. 100 Wlllyi
50% 27% 41 42% .. 1"00 Wllso
53% 85 34 85 r. 800 Wortl
94 83 84% 91 7 100 Wortl

Ex dlv. tEx rights. Jin scrip.
c Cash.

NOTE.Odd 16t transactions are no

wars made at price outside of the regu

1 "

ieasotly statement.

"mi Nww Tone Hmut'.o.
N«w York Herald Burean. 1

Washington, O. C.. Oct. 28. t
it eloae of bualneae October 20:

Corresponding Corresponding
period Pliieal period fiscal

lait year year 1028. year 1922.
2 $182,028,077 $91,829,202 I
0 41,033.418 88.1,443,814 873.124.444
« 100,738,031 348,012.114 4«5,137.075

O 27,010,710
*! 15,013,907 84,"71,091 49,939,«"9
S 212,983,484 1,133,291,747 1,338.403,383

89,083,975
8 104.887.877 48,708,922
4 280,000,311 1,098,287,700 1,139.509.060
aching tha Treasury In July are Included.

M 2d pf. 8*1 3* 3* 8% . %
[a Con C. 14* 14% 14* 14% + %
T & M. 79% 79% 79% 79% + %

ilr Brake 36 36 36 86 + *
Central.. 99 99% 98% 98%. *
Dock.... 29* 29* 29* 29* + *
MH&H. 30 80* 29* 29%. *
& West. 120% 120% 120 120 . %
Am Co. 97% 97% 95% 96% . %
m Co 46* 46* 46 46 . %
Pro-If 80 86% 85% 86 . *
A 2% 2* 2% 2% . *
um Ci 23 23 23 23 + *
Elev 152 152 153 + 5
Steel ..10 10 10 10

Bottle. 38* 88* 38* 38* ..

c Devol.. 2% 2% 2% 2% . %
las & El. 80% 80% 80% 80% + %
c Oil 50* 50V. 50 . *
m P & T 92' 91% + *
.P4TB ' 01 % 91 + %
R R 40* + %
Sea St... ::% + *
»s Gas... J4
Marq.... 3 35* + %
lo 6 pc pf 43 43 +*
".o 41% 41% 41% 41% + *
>s Jones. 74 74 74 74 .1
» Pet... 48 48 47% 47%. %
Arrow.. 12% 12% 12 12
Ar pf.. 28% 29 28% 29 + %

m Cereal. li;% 112 111% 112 + 1
r Wlggly 43* 48* 42% 42% + %
Steel pf.. 94 94 94 94
4 W Va. 39 39 89 39
Cr Coal.. 20 20*\20 20*+ *
Steel Co 86 86 %6 86
& Rofin.. 47% 47% 46% 47 . %
RTob... 85 85 85 85 . 2*
lerv N J. 95% 95% 95* 95* + 1%
an 130% 131% 130 |130* + *
A1 Sug. 44 44 43* 43* *
OU 29% 29% 29* 29% . %
Steel Spr 118 118 118 118 . %
!on Cop.. 13% 14 13% 14 + %
ng 83% 84% 83* 83% . *
I-ypc 34% 34% 34% 34% + %
>lds Spr.. 18% 18% 18% 18% . 1%
gle S 29* 29* 29 29
lot Tr.... 2 2 2 2 . *
ron & S.. 49% 50 49* 49* + *
rob B... 58% 58% 58% 58%. *
D N Y. 56% 66% 56* 56% . %

& San F. 27 27 26% 26% ..

Southw.. 83% 34 33% 34 + %
5 W pf.. 66 56% 66 56% + 1
Motor.. 3% 3% 3* 3* . %
Roebuck 86 86 85* 85* + %
lck Ariz. 8 8 8 8
lr Cons.. 33% 33% 33% 38% ..

lr C pf. .101 101*101 101% ..

Oil 10 10 10 10 . *
R Sugar. 43% 43% 43 43 .1
clflc .... 94* 94* 93% 93%. %
itlway .. 25% 25% z& z&

Lilway pf. 69% 69% 69% 69% + %
OH. N J 207% 207% 205% 206 + %

. N J pf. 117% 117% 117 117
of Cal. 118 118 116% 117%. %
Mfg Co. 19% 19% 19% 19%
War Spd 53 53 53 53 . %
berg Car 52 52 52 62
»baker .. 129% 129% 128 128% . %
baker pf. 116 116 116 116 + %
xr Boat.. 7% 7% 7 7 + %
lor Oil... 5 6% 6 5% + %
Cop & C 9% 9% 9% «9% ..

Co .... 49 49% 48% 49 + %
»Ulf gulp. 62% 63% 62% 63 + 1%
ac C A O 23% 23% 23% 23% + %
& PM.. 27 27 27 27 ..

Products. 56 56 55% 55% . %
+od A... 82% 83% 82% 83 + %
Mi R B.. 32% 33 82% 32%. %
con Oil.. 14% 15 14% 15
ag A P.. 70 70 70 70 .1
Oil .... 16% 16% 16% 16% + %
Pacific. 146% 146% 146 146% + %
Car pf.. 110% 110% 110% 110% . %

3 A1 St.. 35% 35% 35% 35%. %
Igar St.. 178 185 178 185 +10
y Inv pf. 27% 27% 27% 27% . %
letnil St. 87% 87% 86 86% . 1%
P A Fdy. 29 29 29 29
'ood Prod 6% 6% 6% 6% . %
Ind Al... 65% 65% ^ 64% 64% . 1
R A Imp. 89 89% 87% 89% + 2
Rubber.. 53% 68% 63% . 58% + %
tub 1st pf 95% 95% 96% 95% ..

n,RAM p. 47 47 47 47 + %
Steel 106% 106% 106 106% + %
Steel pf.. 122% 122% 122% 122% + %
Copper.. 64 65 68% 64
Hum .... 42% 42% 42 42% + %
dou .... 12% 12% 12% 12%+ %
sh 10% 10% 10% 10% . %
sh pf A. 30% 80% 30 80
r A Hellb 11 11 11 11 + %
Fargo.. 95 96 95 95 . %
Md .... 15 16 15 15 + %
Md 2d pf 26% 26% 26 26 . %
Pacific.. 16% 16% 16% 16% ..

Un Tel.. 112 *112 113 112 + %
ng Air B 96 96 96 96 . %
E A M.. 62% 62% 61% 61% . %
tgle OH. . 31% 31% 81 31
Elec Pf. 110% 110% 110% 110% + %

1 A L. E. 11% 11% 11 11 . %
. L B pf. 21% 21% 21% 81% . %
) Oil .... 6% 6% 6% 6% + %
open di. *"ts iuti ivy* iut» ..

s Over... 6tf 6% 6% 6% + %
i Over pf 88% 88% 88% 88% + %
n A Co. . 41% 41% 41% 41% ..

1 Pump.. 85 86 85 85 ..

1 P pf A. 86% 86% 86% 86% . 8%
x Part stock. In stock, f Part extra

t recorded In separate lines unless sales
lar rang*.

GASOLINE PRICES RKDCCBD.
The Atlantlo Refining Company ha«

cut the price of gasoline In Its territory
2 cents a gallon. Standard Oil of Californiahas reduced the gasoline price
>n Its territory 1 cant a gallon

Brokers Loans.
It Is estimated that borrowings of

Wall Street brokers are now In the
neighborhood of 11,790,000.000, compared
with $1,880,000,000 within the last few
weeks and $1,760,000,000, which was
the 1919 peak. That the recent decline
In the prices of securities has resulted
In the marking down of brokers' credit
accommodations Is evidenced by the
decrease of $51,500,000 In loans, discounts,and Investments shown In the
wsskly Clearing House statement,

I"

I

I, 1922. '

ITATIONS
1922. 1921.

' 1920.
10,392,369 127.686.989 128.ga8.329H

|OP«n- I High-1 low-1 i.^*2Ing. m.. 4»«ty In#- r^n fig*

8 T 8* p 100 1100 100 100 . %
y Wh... 98 99 98 99 + 5
icott .... 33% 83% 83 33 . %
fire ft R. 7 7 6% b% . %
e S S... 174 175 174 175 + 2
Steel ... 82% 82% 82% 82%+ %
le Gas.. 87% 87% 87% 87% + %
E ft W.. 34% 84% 84% 84%. %
ti Valley. 68% 69 68% 60 . %
Loco ... 61% 61% 60% 60%. %

. Ino ... 19% 20 18% 20 + %
[no 12% 12% 12% 12% . %
ird, P p£ 121 121 121 121 + 3
Tr Inc., 66 66 66 66 + 76
iy Cob. . 101% 101% 101% 101% . %
a Cop... 81% 81% 81% 31%+,%
son ft Co 83% 33% 83% 88% + %
:1 Sug pf 80% 80% 80% 80% . 1
El O ctfs 62% 63% 62% 63% + 1%
Sle Guar. 63 66% 66 66% + %
Eleo S.. 64 64 64 64
it Shirt. 68 68% 68 68% + %
! R 2d pf 19 19 19 19 + %
Parry .. 28% 28% 28% 28%+ %
nd Oil... 86% 36% 84% 84% . 1%
Alk Wk. 60% 60% 60% 60% ..

Vlotor A. 49% 49% 49% 49% ..

Motor B. 16 16 14% 16
Dept St.. 186 136 185 136 + 1
yte Por. 17% 17% 17% 17% + %
Petrol ... 228% 229% 226% 228% + 1%
Seaboard. 16% . 17% 16% 17% + %
Seab ctfs 16V4 16% 16% 16% ..

Copper. 28 28 28 28 + %
tales Oil. 12% 12% 12% 12% ..

le S A O 82% 82% 82% 82% . %
it L, new. 7% 8 7% 8 + %
&SSM pf 84% 84% 84% 84% . 4%
ATwl. 17 17 16% 16% ..

aclflc.... 19% 19% 19%' 19%. %
aclflc pf. 65% 65% 66% 55% . %
W & Co. 21% 21% 21% 21% . %
sr L. Co.. 10 10% 10 80
icme 13% 13% 13% 18% ..

liscult... 236 237 236 285 + 2
tiscult pf. 126 126 126 126
loak & S 57% 67% 67 67 . %
:nam & S 67% 68 67% 67% ..

\

TOPICS OF WAIL STREET.
Bank ('Uarlnci Increase.

Continued satisfactory advances ari
noted In the weekly statements of banl
clearings throughout the country a:

compared with last year. For the thirty
first consecutive week this year, accord
Ing to the Commercial and Financia
Chronicle, there has been an Increase li
the total. For the week ended Octobe
28 the total for the country wai
18.026,722,850, compared with $6,378,
301,186 for the corresponding week las
year. But one decrease was noted, tha
reported by Pittsburgh, where the tota
was estimated at $134,000,0^4, again*
$lfl,000,««4 last year, a drop of 6 pei
cent. The largest Increase was in Bo*
ton, clearings there amounting t<
$814,000,000, against $224,811,423, agali
of 88.7 per cent. The increase for Nov
York was 28.1 per cent., the total belni
$3,678,000,000, against $2,872,600,000.

Osuhs Stanas Express Contrast.
It was learned yesterday that th<

Chicago, St Paul. Minneapolis anc
Omaha has signed the uniform expresi
contract for the next year. Officials ol
the American Railway Express Companypoint out that more than 85 pei
cent of the carriers are now parties lr
the agreement The delay in the sign
Ing by Omaha was caused by the dent!
of James T. Clark, president of tha'
railroad, and it is understood that actlor
was taken almost Immediately after th<
succession to the presidency of Wlllt&ir
H. Finley, president of the Chicago anc
Northwestern.

It, Pool Loan Report Denied.

Reports that Chicago, Milwaukee and
St Paul Railroad had discussed with
bankers a plan for the issue of $10,000,000bonds to provide funds for t
Government loan for that amount
which falls due January 1, was denied
yesterday in well Informed quartern. It
Is said that so far no plan for paying
off the loan has been definitely decided
upon.

ngar Crop Larger
Preliminary estimates by Wlllett d

Gray indicate that, the world's sugai
production for the 1822-1823 season will
be 17,824,000 tons, against 17,461,661
for last season, a gain of 862,332 tons
The Cuban crop is calculated at 4,000,000,or about the same as last year
The beet sugar crop In the United S\atei
Is put at 660,000 tons, compared with
911,190 tons for the preceding season
while the European beet sugar crop li
estimated at 4,710.61)0 tons, against 4,066,042tons a year ago.

Competitive Bidding Killed.

Bankers who attended the railroad
securities hearing of the Interstate
Commerce Commission last week, expressedupon their return the convictlor
that the proposal for open bidding or

new issues had been talked down to s

point where the danger of such a method
was eliminated. It is felt that the argumentspresented for consideration bj
the commission were sufficiently con

vlncing to dissuade the regulatory bodj
from further attention to the subject
No announcement from the ecanmlsslor
is expected regarding its findings, and li
is felt that no further mention ui tn<

subject will 'be heard. On Tuesday t
brief on the question will be submitted
by the National Association of Owneri
of Railroad Securities.

Coal Loading Situation.
Onh effect of the layoff yesterday ol

anthracite workers in -honor of th<
bttrhday of John Mitchell, former pre's
ident of the United Mine Workers ol
America, will be to bring the road!
closer to the coal situation, according t<
operating officials here. The conges
tlon of steam sixes of coal at tidewatei
is understood UJ have been relieved duringthe past week. The daily report!
on loadings of coal continue to show
variations from day to day, Thursday*!
figures indicating an increase in thi
movement of anthracite ooal while t
slight decline was noted in'bituminous
Loadings of anthracite on Thursdai
totaled 6.697 cars, while bituminoui
loadings amounted to 28,987 cars.

Hex Pete-Pan American.
A total of 20,000 shares of Mexlcai

Petroleum were offered In exchange foi
Pan-American B stock on. October 26
the first day for converting the stock
Of the total 117,000 outstanding sharei
of Mex Pete, not already owned by Pan>
American Petroleum and Transport
Company, more than 25,000 shares ar<
hold by Huasteca Petroleum Company
and will not be exchanged until Novem
ber 8, the last day for exchange. Thh
accounts for 45,000 shares, with 72,00<
shares remaining.

September Rail Earnings.
The first of tho preliminary report.1

on earnings of Class 1 railroads durinf
September 1* expected to be made publl<
Monday afternoon. The situation as in
dlcated from the statements releaae<
thus far is unsatisfactory. When the
flnal figures for August were publlshet
It was predicted that September earning:
would show a marked Improvement. I
now appears that ft number of the roadi
have adopted the policy of charging of
all their strike expenses for Septembci
with the Idea of clearing the sltuatloi
for the remainder of the year and th<
heavy traffic so confidently expected. I
this policy becomes general It Is felt tha
September will not make ft gqpd sliowlni
in comparison with 1921.

Malayan Tin fltocka.
It Is reported that the American Meta

Company has acquired an option oi
kin nivunn "i uio ifovcrnmeni oi ini
Federated Malay State*. Efforts to ob
tsln official confirmation of the repor
failed owing to the absence of official!
from the company"* offices. The repor
said that American Metal had been lr
negotiation with the Malay Governmen
more than a year for a one year optloi
on these stocka

Meek Market Comment.
"Events In the financial and btislnes

worlds give further Important emphaal
to the need 'for the exercise of carefu
discrimination in the purchase of In
dustrtai securities,".Clark, Chtlds A Co
"Publlo buying power will grow large
in the next six months and proapoctlvi
business conditions are not fully dls
counted at the present time.".Noyes f
Jackson. "Many experienced market op
erators are expecting within the nex
year one of the biggest railroad market
that have been witnessed In years.".
West A Co. "TrotH taking on all fal:
recoveries seems to be the logical pro
cedure.".Paine, Webber A Co. "Th<
railroad stocks are worth watching fo
Indications of renewed support.".Mc
Clave A Co. "With the prospect of rls
Ing prices and Increasing. If rather ehor
lived, profits after this reaction has beei
completed we^are likely to see somethlni
of another riW before the whole con

structlve movement comes to an end.".
Hoyden. Stone A Co. "Conservatlvi
scale buying of good stocks which an

not unduly Inflated should show favor
able trading results.".Tobty A Kirk.

"A large short Interest Is being ere

nted In the market that may cause no

tlve bidding for stocks In the near fu
ture."-.Wfllism E. Lauer A Co. "Buj
the good rails.".Merrill, Lynch A Co
"The outstanding feature u> itte pas
week hns been the pronounced tendenc;
of buvers to switch from the epectaeu
lsr oils and Industrials to the mofi
stable standard rails.".C. P. Holsderbei
A Co. "With Indications of satlsfactor;
elections at home and abroad marke
sentiment should Improve, as man]
docks are age In reasonably cheap
Meanwhile there doubtless will contlnu
to be more or less Irregularly, wltl

1 railroad shares holding their placa a
favorites.".Henry Clews A Co,
'* V '

" i*

It 10%'Too High
High yields art usually conaldsrsd
hazardous. Exceptions are securl9tics of banks and other Institutions

c dealing in money, which pay subastantlal returns, yet are well rated.
You May Obtain

i About 10%
l By purchasing 6% Gold Debenture
r Bonds with Bonus of Profit SharingCertificates Issued by Largest FinanceCorporation of Its klijd operating41 offices In principal cities,
t lending money under State supertvision.

These securities have paid 11% on
par for the Past 8lx Years even dur1log severe depression.a strong recrommendatlon of dependability. Businesshas grown every year for past

> sight years, learnings about double
Interest charges. Bonds are first

* claim on entire assets of corporation.
' 16500 Nets $050 Yearlyf (1100 Nets 6110 Yearly
| 550 Nets S 55 Yearly

110 Nets $ 11 Yearly
If you are Interested in increasing
your income, why not inveetinat*

I carefully without obligation! Ves
j coupon below.
I

Clarence Hudson & tt.
tSTABCUHlOItSSMM

. OPECIALIZE IN SOUND SECURITIESe> ViELDiNG- ABQVE THE AVERAGE
> 135 Broadway.Now York
1 Send me Descriptive Circular H-lfl

3 Name
1 Address
1 J J '

CAPITAL WANTED
A capital investment of $7,500.00

l will buy whole interest in a busi-
> ness manufacturing a product of
' steadily increasing demand. Strict1!est investigation invited. For in[terview write Box 59.
t DOREMUS & COMPANY,
r 44 Broad St., New York.
1

DKKAII.TKD BONDIIOI.DK Its' 8YND.
"Serving Holder* of Defaulted Bonda"
35 Wall street, N. Y. (Hanover 4728)

Cash offers or advantageous exchanges.

IHOWSTANDARD OIL
; 'MELON'IS GROWN
l

______

'The Lamp,' Organ of N. J.
Company, Explains Develop,

ment of Surplus.

The current Issue of The Lamp, officialpublication of tl e Stasdard Oil
Company of New Jers'.y, contains as
editorial .telling of the nature of that
company^ surplus, out of which a 400
per cent, stock dividend -ecently was
declared and how the surplus developed.

It points out the Impracticability
of paying out Its entire earnings In
cash dividends and says that to meet
the demands of Improving and expandingIts facilities the company reinvested

1 a good portion of Its Income In tho
» property In lieu of resorting to financing

through tho sale of securities.
The editorial says In part:
"Year by year a substantial part of

. the earnings of the Standard Oil Companyof New Jersey (66 per cent, since
* 1911) has been put back Into the busi"

ness, and these now constitute tha*
company's surplus and are represented

9 In Its balance sheet by refineries, plpe'lines, steamships, raw and finished productsand other Investments In property,
r both In this country and abroad. The.t*

nart of t.hft MiirnliiH which In cash 1m a
1 relatively small portion required for the
' current needs of the business.
* 'In ten years from 1912 to 1521 lnclu#slve the company has shown net earn1logs before taxes of $776,163,260. Of this
1 considerable sum $116,517,677 has been
" paid to the Government for taxes $222.'065,226 represents aggregate dividends

for the period, and $437,580,357 has been
absorbed by the needs of the business
referred to.

i "Large as these earnings seem as ex-,

r preased In dollars, they have during the
, last ten years averaged only 12.76 per
. cent, of the company's Investment. a

I rate of return certainly not In excess of
. that considered essential to the prostperlty of a speculative business of this
) character. During the same period the
r common stockholders have received in
. dividends 30 per cent, of the company's
i aggregate net earnings.
> "Another point of Importance Is that

every dollar of the earnings of the companyhas been subjected to all taxes
applicable.Income, excess profits and
others, both at home and abroad. The

" years of highest excess profits taxes retquired such heavy payments on this
3 account that the company was deprived
" of Its normal source? of new capital
1 and to finance the natural expansion of
3 its business found It necessary to create
' and sell to the public the two Issues of
' preferred stock.
1 "It Is manifestly evident that the
# surplus, having gone Into permanent
f capital, could not be distributed otherrwise than In the proposed form of addl1tional stock certificates.'

J FOREIGN INTERNAL BONDS.
Loans cot Issued In American dollar values.

Did. Ask.
Argentine (unllst). 8 Pept... 1045 72% 74*
British Victory.. 4 Issued 1010 368 888

, Canada 5% Nov... 1024 90* 011%
Canada 5% Nov... 1034 100% 100%

l Colombia 6 Issued 1013 60 63
, French Victory.... 6 Option 1921 55% 56%

Costa Rica 0 Issued 1011 56 DO
French 4 Issued 1017 42% 44

1 French 5 1831 52% 53%
) French loan 5 Option 1034 45% 4(1%
. French premium... 6 59 61

French loan 6 Option 1931 61% 62%
1 Feldki* (Uracil)... 5 Issued 1011 52 55
t Ruik Pds F A A. 5% Feb... 1026 1 8
I Uruguay 5 Issued 1910 72% 74%

SHORT TERM NOTES.
«Rata. Due*, Bid Asired Veld.

. AlCoAm. 7 Vnv 95 108* 104% *-48
. AKk»Am...7 Oct. S3 108% lOOH 6 90

AmCn'OI tent. 9'94 '>8% A.78
" AjnSumTb.7% June -9a 100 101 7.08
'* AmT.«r. .Knb. 94 100% 101 608
r AmThread <1 D-0 34 ln9% 103 A.«0
* AmTob ...7 Nov 98 101 101% ...
" A acOop. « Jan 39 101% 101% 8 88
k Ana-Fop. 7 Jan "TO 103% 101% 6 81
* A AmOLtd 7% Apr 9» 1<>2% 108% 010
t Armour,-v./ Jv» r 18'80 104% !<%% I 18

BAORR ol A Apr. M 100X l"OH <0
'ldlTOan.. 7 Apr. "25 10HH lO*X 1 10
itMihs* Oop7 Juy ia'sa max ioa
i-ihfikKV.pA Au«. M MX MX * <*
"%nNor....A Mm. 35 *»«X M A 45
'/'aXrKfCV»#X » **X 10 X *<0
OnNrRyOoAX L)«i 34 '00 I00X »*>
c'nJffrliy<v> a Aim '54 kk>X <01 a 40
OanPM.. a vim. 3. 34 100*4 101 a.m
JenAr Feb '37 <*4X <5X 7 35
Con(Jv.NY 7 IVr 1. 33 10o I OX * SO
JofKfp. . . Feb 15.54 101X 'O^X »
UopKtp. ..S| Fob 15 '55 I05X "«X OSS
iKjl'k 7 July IA'33 101 X <»(X <"

KetiHug.. >A No* 34 10 X ""OX »»
-JlulfO<1....0 July '55 lOOX «<» 4.49
Uuirou 7 Feb. 35 KMX H«X
HockVol...0 Mm '34 I0"H ' OX ASS
IHTCocar.8 bep» '55 u«X 07X ...

KanCyTer.il Not 15.35 lot'X <"OX At*
Kcnwott .7 Feb SO loax 104 0.57
I arl«*leOL.7 Jv* 30 10) 101X A70
LP MnVAt.7 Mar 4i io» io?X 0 AS
Morrt»AOo.7X Oct. 1/30 105H 100X A50
Natl.eatiiar8 Nor. 15,'35 101X >03 7.37
V H - / «* ». 14. »I III. X I'M x 55
H1om9hefS(.A Au«. '30 57X MX 5.25

%y «* 'let 57 100 10' 185
Sthwnllel' 7 A.I)-. 35 102*4 I05X ' 75
4tPIUn....SX Dec 15.33 I0<>X I"«X 4 80
" ten'IONY.7 l»n. 35,'31 I0*>4 l'K»X
stamlONYAX May 53 108X '07X ' 50
sw ftAOo. .5 0«t. '53 0«X 07 5 40
HtrlftACv. .7 Auk 16,'At 103P-1A <02 13-184 00
VacuuinO. .7 Apr. '30 1U8X >0'X 5.30
V lrKlatpUU.5 1140. 34 10OW 100M A40

I


